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                      (1)              (2)              (3)              (4)     
                  lnPrice          lnPrice          lnPrice          lnPrice     
-------------------------------------------------------------------------------- 
_IQuarter_2      -0.00967**        -0.0359****     -0.00392          -0.0236**** 
                (0.00458)        (0.00466)        (0.00456)        (0.00464)     
 
_IQuarter_3      -0.00188           0.0188****     -0.00684          0.00942**   
                (0.00419)        (0.00425)        (0.00418)        (0.00422)     
 
_IQuarter_4       0.00850*        -0.00865*         -0.0149***       -0.0244**** 
                (0.00443)        (0.00451)        (0.00466)        (0.00452)     
 
lnGDP               3.055****       -0.828****        3.720****        0.550**** 
                  (0.137)         (0.0849)          (0.143)          (0.107)     
 
NP                 -0.207****       -0.101****                                   
                (0.00719)        (0.00645)                                       
 
lnPenetration      0.0150          -0.0114           0.0354**         0.0389**   
HH!
                 (0.0181)         (0.0186)         (0.0181)         (0.0185)     
 
lnPopulation     -0.00413*         0.00136         -0.00287          0.00150     
                (0.00224)        (0.00231)        (0.00223)        (0.00228)     
 
Push2Talk           0.132****        0.129****        0.135****        0.133**** 
                (0.00320)        (0.00331)        (0.00318)        (0.00328)     
 
lnContract        -0.0411****      -0.0412****      -0.0411****      -0.0413**** 
                (0.00415)        (0.00430)        (0.00412)        (0.00425)     
 
M2                  0.320****        0.359****        0.299****        0.318**** 
                 (0.0218)         (0.0225)         (0.0217)         (0.0223)     
 
M3                -0.0837****       -0.123****      -0.0868****       -0.124**** 
                 (0.0186)         (0.0174)         (0.0185)         (0.0172)     
 
M4                  0.101****        0.128****       0.0855****       0.0955**** 
                (0.00983)        (0.01000)        (0.00981)        (0.01000)     
 
M5                  0.598****        0.604****        0.600****        0.608**** 
                 (0.0132)         (0.0137)         (0.0131)         (0.0135)     
 
M6                  0.739****        0.780****        0.719****        0.732**** 
                 (0.0185)         (0.0189)         (0.0184)         (0.0189)     
 
M7                  0.573****        0.534****        0.570****        0.533**** 
                 (0.0211)         (0.0202)         (0.0210)         (0.0199)     
 
M8                  0.588****        0.612****        0.575****        0.582**** 
                (0.00986)         (0.0100)        (0.00984)         (0.0100)     
 
M9                  1.221****        1.227****        1.223****        1.231**** 
                 (0.0132)         (0.0136)         (0.0131)         (0.0135)     
 
M10                 1.246****        1.285****        1.225****        1.251**** 
                 (0.0190)         (0.0196)         (0.0189)         (0.0194)     
 
M11                 1.260****        1.221****        1.257****        1.220**** 
                 (0.0210)         (0.0201)         (0.0209)         (0.0199)     
 
M12                 1.026****        1.052****        1.014****        1.026**** 
                (0.00995)         (0.0101)        (0.00991)         (0.0101)     
 
M13                 1.676****        1.734****        1.694****        1.766**** 
                 (0.0212)         (0.0218)         (0.0210)         (0.0215)     
 
o.M14                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
o.M15                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M16                 1.527****        1.541****        1.515****        1.516**** 
                 (0.0101)         (0.0103)         (0.0101)         (0.0103)     
 
UnlimitedMinutes    1.029****        1.089****        0.999****        1.031**** 
                 (0.0150)         (0.0153)         (0.0150)         (0.0154)     
 
National            0.265****        0.195****        0.249****        0.190**** 
HK!
                 (0.0385)         (0.0381)         (0.0382)         (0.0376)     
 
ATT                0.0576****                        0.0189***                   
                (0.00684)                         (0.00725)                      
 
Cingular           0.0249****                       0.00787                      
                (0.00578)                         (0.00585)                      
 
CingularM         -0.0562****                       -0.0206**                    
                (0.00799)                         (0.00827)                      
 
Sprint            -0.0247                           -0.0126                      
                 (0.0505)                          (0.0502)                      
 
SprintNextel       -0.264****                        -0.249****                  
                 (0.0512)                          (0.0508)                      
 
TMobile           -0.0537****                       -0.0474***                   
                 (0.0146)                          (0.0145)                      
 
TotalNonNa~s    -0.000149         -0.00567**      -0.000489         -0.00442*    
                (0.00266)        (0.00270)        (0.00264)        (0.00267)     
 
TotalNatio~s                       -0.0149****                       -0.0212**** 
                                 (0.00350)                         (0.00347)     
 
NPst                                                 -0.232****       -0.122**** 
                                                  (0.00731)        (0.00645)     
 
NPlt                                                 -0.357****       -0.261**** 
                                                   (0.0121)         (0.0100)     
 
_cons              -24.50****        11.83****       -30.69****       -0.996     
                  (1.293)          (0.808)          (1.346)          (1.010)     
-------------------------------------------------------------------------------- 
N                   16956            16956            16956            16956     
r2                  0.884            0.876            0.886            0.879     
r2_a                0.884            0.875            0.886            0.879     
rmse                0.187            0.193            0.185            0.191     
-------------------------------------------------------------------------------- 
Standard errors in parentheses 
* p<0.1, ** p<0.05, *** p<0.01, **** p<0.001 
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HT!
! A#(%!(#6/9/4.)/#'2!M%&%!(.6%!)#!)0%!b%&/P#'!&%+&%22/#'2!6,%!)#!/22,%2!M/)0!
(,-)/4#--/'%.&/)7O!30%!$.&/.;-%!2$,6-%1&$2$/T!M.2!6&#88%6!;%4.,2%!/'!.--!b%&/P#'!
&%+&%22/#'2L!/)!0.6!.!$.&/.'4%!/'9-.)/#'!9.4)#&!fb5>g!#$%&!JTL!.2!2%%'!/'!3.;-%2!Sca!;%-#MO!
30/2!(.7!0.$%!;%%'!4.,2%6!;7!4#&&%-.)/#'!;%)M%%'!2$,6-%1&$2$/T!.'6!)0%!(/',)%2!
;,4?%)2L!M0/40!M.2!,'/N,%!)#!b%&/P#'L!.2!2%%'!/'!"&.802!JcHO!5'!'#!#)0%&!#8%&.)#&2Z!
&%+&%22/#'2!6/6!2$,6-%1&$2$/T!0.$%!.!b5>!+&%.)%&!)0.'!VO!>,&)0%&L!)0%!'.)/#'M/6%!4.&&/%&!
6,((/%2!f28%4/9/4.--7!<.,-%&!.'6!<.,-%&8$?&$>g!4.,2%6!8%&2/2)%')!(,-)/4#--/'%.&/)7!
8&#;-%(2!/'!(#6%-2!fJg!.'6!fKg!;%4.,2%!)0%7!M%&%!8&%2%')!/'!'%.&-7!%$%&7!(.&?%)c8%&/#6O!!
"#$%&!.X!b5>!9#&!G#6%-!fJg!
Variable |       VIF       1/VIF   
-------------+---------------------- 
SprintNextel |    317.40    0.003151 
      Sprint |    309.36    0.003233 
         M16 |     20.30    0.049267 
       lnGDP |     19.21    0.052064 
lnPerMinut~k |     14.99    0.066694 
         M12 |     13.55    0.073805 
          M8 |     10.56    0.094676 
          M4 |      7.59    0.131815 
   CingularM |      7.38    0.135506 
lnPenetrat~n |      5.83    0.171610 
         ATT |      4.98    0.200947 
          NP |      4.07    0.245533 
UnlimitedM~s |      3.41    0.293307 
     TMobile |      2.68    0.373386 
          M9 |      2.62    0.382320 
          M5 |      1.89    0.528879 
 _IQuarter_2 |      1.85    0.540159 
         M11 |      1.79    0.558971 
         M13 |      1.79    0.559647 
          M3 |      1.76    0.567594 
 _IQuarter_4 |      1.75    0.570368 
 _IQuarter_3 |      1.75    0.570623 
         M10 |      1.68    0.595891 
    Cingular |      1.66    0.602926 
          M7 |      1.57    0.635128 
          M6 |      1.47    0.678549 
TotalNonNa~s |      1.32    0.759090 
lnPopulation |      1.31    0.762503 
          M2 |      1.25    0.799721 
    National |      1.15    0.871576 
   Push2Talk |      1.14    0.873490 
  lnContract |      1.01    0.992217 
-------------+---------------------- 
    Mean VIF |     24.06 
 
"#$%&!/X!b5>!9#&!G#6%-!fHg!
Variable |       VIF       1/VIF   
-------------+---------------------- 
         M16 |     19.93    0.050186 
lnPerMinut~k |     14.90    0.067126 
         M12 |     13.27    0.075382 
          M8 |     10.23    0.097784 
          M4 |      7.32    0.136702 
       lnGDP |      6.92    0.144546 
lnPenetrat~n |      5.71    0.175095 
UnlimitedM~s |      3.34    0.299741 
          NP |      3.05    0.327741 
          M9 |      2.61    0.383064 
          M5 |      1.89    0.529225 
 _IQuarter_2 |      1.79    0.558458 
         M13 |      1.77    0.565094 
 _IQuarter_4 |      1.69    0.590833 
 _IQuarter_3 |      1.67    0.597163 
         M10 |      1.66    0.601256 
         M11 |      1.58    0.631399 
TotalNatio~s |      1.51    0.661249 
          M6 |      1.45    0.691960 
          M3 |      1.44    0.696250 
          M7 |      1.36    0.735820 
lnPopulation |      1.29    0.772955 
TotalNonNa~s |      1.26    0.791633 
          M2 |      1.24    0.807824 
   Push2Talk |      1.14    0.875039 
    National |      1.05    0.951738 
  lnContract |      1.01    0.992223 
-------------+---------------------- 
    Mean VIF |      4.15 
 
HV!
01#23!'X!2$,6-%1&$2$/T!9#&!GJcJ\L!
b%&/P#'!
!
01#23!(X!2$,6-%1&$2$/T!9#&!GJcJHL!
=3F3dC/'+,-.&
 !
30%&%9#&%!9#&!)0%!8,&8#2%2!#9!)0%!.'.-72/2!#9!)0%!b%&/P#'!&%2,-)2!5!M/--!N,#)%!4#%99/4/%')2!
9&#(!(#6%-!fHgO!
! 30%!%^8-.'.)#&7!$.&/.;-%!82!0.2!.!4#%99/4/%')!#9!cIOJIJ!.'6!/2!2/+'/9/4.')!.)!)0%!
aaOai!-%$%-L!4#'9/&(/'+!(7!%^8%4).)/#'!)0.)!)0%!/(8-%(%').)/#'!#9!1:<!&%2,-)%6!/'!
b%&/P#'L!.2!.!(.h#&!'.)/#'M/6%!4.&&/%&L!0.$/'+!)#!-#M%&!/)2!8-.'!8&/4%2O!B%4.,2%!M%!0.$%!
).?%'!)0%!'.),&.-!-#+!#9!2,-+$!L!)0%!4#%99/4/%')!#'!82!&%8&%2%')2!2%(/c%-.2)/4/)7!.)!)0%!(%.'O!
30,2!)0%!6#--.&!/(8.4)!#9!82!#'!)0%!.$%&.+%!2,-+$!#9!.!b%&/P#'!8-.'!f)0%!6%&/$.)/$%!#9!2,-+$!
M/)0!&%28%4)!)#!82g!/2!!
! 
" ln(Price)
"NP
= #1$
"Price
"NP
%
1
Price
= #1$
"Price
"NP
= #1 % Price = &0.101% $116.02 = &$11.72!
e'!.$%&.+%L!1:<!4.,2%6!b%&/P#'!)#!-#M%&!/)2!8-.'!8&/4%2!;7!rJJO`H!8%&!(#')0L!#&!rJTIO\J!
8%&!7%.&O!b%&/P#'!4,2)#(%&2!2.$%6!JIOJi!#'!)0%/&!;/--L!#$%&!.!9,--!(#')0Z2!4#2)L!6,%!)#!1:<O!
5'!(#6%-!fTgL!5!;&%.?!,8!82!/')#!)0%!20#&)c!.'6!-#'+c)%&(!$.&/.;-%2!82'&!.'6!82>&O!
B#)0!M%&%!2/+'/9/4.')!.)!)0%!aaOai!-%$%-O!b%&/P#'!6/6!%^8%&/%'4%!.'!/((%6/.)%!6&#8!/'!
8&/4%2L!.2!20#M'!;7!)0%!'%+.)/$%!4#%99/4/%')!#9!cIOJHH!#'!82'&O!5')%&%2)/'+!%'#,+0L!)0%!
H\!
&%2/6,.-!%99%4)2!9#--#M/'+!)0%!9/&2)!7%.&!.9)%&!/(8-%(%').)/#'!M%&%!%$%'!2)&#'+%&L!.2!)0%!
4#%99/4/%')!#9!cIOH\J!#'!82>&!20#M2O!!
D$%&7!G/',)%2!6,((7!6DMDO!f)0.)!M.2'Z)!#(/))%6!6,%!)#!-.4?!#9!#;2%&$.)/#'2g!M.2!
2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!aaOai!-%$%-L!4#'9/&(/'+!)0%!/(8#&).'4%!#9!(/',)%2!/'!)0%!
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#99%&%6!/'!.!8-.'!8-.72!.!-.&+%&!&#-%!/'!6%)%&(/'/'+!2,-+$!)0.'!#99c8%.?!(/',)%2!6#L!.2!
%^8%4)%6O!C#(8.&/'+!)0%!4#%99/4/%')2!$%&)/4.--7L!)0%&%!/2!.!-#+/4.-!8&#+&%22/#'!#9!2,-+$!
/'4&%.2/'+!.2!.'7)/(%!(/',)%2!/'4&%.2%O!@#&/P#').--7L!/)!/2!-%22!4-%.&!)0.)!/'4&%.2/'+!)0%!
#99%&/'+!#9!#99c8%.?!(/',)%2!M/--!0.$%!.'!/'4&%.2/'+!%99%4)!#'!2,-+$O!
"#$%&!'4X!*%$/%M!#9!4#%99/4/%')2!#'!b%&/P#'!(/',)%2!6,((/%2!
b%&/P#'! I!u!e<G! I!x!e<G!!!JIII! JIII!x!e<G!x!
Q'-/(/)%6!
Q'-/(/)%6!e<G!
I!!!=G!!!`II! %1#$,/-,$! IOKVa! cIOJHK! IOJHS!
`II!x!=G!!!JVII! IO\IT! IO`SI! IOVKT! IO\JH!
JVII!x!=G!!!KTII! JOHH`! JOHSV! JOHHJ! JOIVH!
KTII!x!=G!!!Q'-/(/)%6! JO`KT! "#-&&$=( "#-&&$=( JOVTJ!
!
! 30%!9/'.-!(/',)%2!6,((7!$.&/.;-%L!9%>-#-&$=6-%1&$'L!0.2!.!4#%99/4/%')!#9!JOISa!M/)0!
aaOai!2/+'/9/4.'4%O!30#,+0!)0/2!/2!8#2/)/$%L!/)!/2!2,&8&/2/'+-7!-#M%&!)0.'!2#(%!#9!)0%!
(/',)%2!6,((7!4#%99/4/%')2O!30/2!(.7!2,++%2)!)0.)!#'4%!b%&/P#'!#99%&2!;%7#'6!.!4%&)./'!
',(;%&!#9!.'7)/(%!(/',)%2L!2,40!.2!JLVIIL!)0%&%!/2!-/))-%!(.&+/'.-!4#2)!)#!;,(8!,8!)0%!8-.'!
)#!,'-/(/)%6O!e&L!2/'4%!,'-/(/)%6!(/',)%2!.&%!2,40!.!8#8,-.&!8-.'!#99%&/'+L!)0%2%!8-.'2!(.7!
0.$%!;%%'!2,;h%4)!)#!(#&%!8&#(#)/#'2O!!
5'!(#6%-!fHgL!;#)0!)0%!6,((/%2!9#&!2%4#'6!.'6!)0/&6!N,.&)%&2!M%&%!2).)/2)/4.--7!
2/+'/9/4.')!.)!)0%!aaOai!-%$%-L!.'6!)0%!9#,&)0!N,.&)%&!6,((7!M.2!2/+'/9/4.')!.)!aIi!.2!
M%--O!30/2!/'6/4.)%2!)0.)!b%&/P#'!%^8%&/%'4%2!2)&#'+!2%.2#'.-/)7!/'!/)2!8&/4/'+!2)&,4),&%L!.'6!
/)!M#,-6!;%!;%))%&!)#!8,&40.2%!.!8-.'!6,&/'+!)0%!2%4#'6!N,.&)%&L!M0/40!/2!)0%!#'-7!6,((7!
H`!
M/)0!.!'%+.)/$%!4#%99/4/%')O!:%/)0%&!2$%$&,/&-"%!'#&!2".1>/&-"%!M%&%!2/+'/9/4.')!/'!)0%!
b%&/P#'!&%+&%22/#'2L!.'6!/)!6/6'Z)!#99%&!&#--#$%&!(/',)%2!/'!.'7!8-.'2O!b%&/P#'!6/6!#99%&!)0%!
8,20c)#c).-?!9%.),&%!/'!2#(%!8-.'2L!M0/40!/'4&%.2%6!2,-+$L!.2!%^8%4)%6O!='!.$%&.+%!8-.'!)0.)!
#99%&2!8,20c)#c).-?!/2!rJTOa`!8%&!(#')0!(#&%!%^8%'2/$%!)0.'!#'%!)0.)!6#%2'Z)O!
! 
"Price
"Push2Talk
= #
2
$ Price = 0.129 $ $116.02 = $14.97 !
=!8-.'!)0.)!#99%&2!9&%%!'.)/#'M/6%!4.--/'+!)#!4,2)#(%&2!4#2)2!#'!.$%&.+%!rHHO\H!8%&!(#')0!
(#&%L!.-2#!.2!%^8%4)%6O!<-.'2!)0.)!6#'Z)!#99%&!'.)/#'M/6%!4.--/'+!(.7!2,;h%4)!,2%&2!)#!-#'+c
6/2).'4%!9%%2O!
G#6%-!fHg!/2!.-2#!)0%!#'-7!#'%!9#&!M0/40!RS2!0.2!.!'%+.)/$%!4#%99/4/%')O!30/2!/2!
/'/)/.--7!2,&8&/2/'+L!0#M%$%&!>/+,&%!J!;%-#M!2,++%2)2!)0.)!6,&/'+!)0%!8%&/#6!fH'6!N,.&)%&!
HIIH!o!H'6!N,.&)%&!HIISgL!h,2)!.9)%&!)0%!HIIJ!&%4%22/#'!.'6!;%9#&%!)0%!#'2-.,+0)!#9!)0%!
HIIScHIIa!&%4%22/#'L!"E<!M.2!'%.&-7!-/'%.&O!5'!9.4)L!)0%!&%+&%22/#'!&%2,-)2!9#&!
! 
GDP =" + #
1
(counter) + $ !
.2!20#M'!/'!3.;-%!JJ!+/$%!.!8#2/)/$%!4#%99/4/%')!#'!.!4#,')%&!$.&/.;-%!fJcH\g!M/)0!#$%&!
aaOai!2/+'/9/4.'4%!.'6!.'!.6h,2)%6!&H!/'6/4.)/'+!)0.)!)0/2!4#,')%&!%^8-./'2!a\OSi!#9!)0%!
(#$%(%')!/'!"E<!#$%&!)0%!8%&/#6O!30/2!/2!2,99/4/%')!)#!4#'2/6%&!)0%!4#%99/4/%')!#'!RS2!/'!
)0%!4%--,-.&!8&#$/6%&!(#6%-2!.2!6%(#'2)&.)/'+!)0%!(#$%(%')!#9!8-.'!8&/4%2!#$%&!)/(%L!
&.)0%&!)0.'!28%4/9/4.--7!&%-.)%6!)#!(#$%(%')2!/'!&%.-!"E<O!5!.))&/;,)%!)0%!'%+.)/$%!
4#%99/4/%')!#'!RS2L!)0%'L!)#!.!6%4&%.2/'+!)&%'6!/'!8-.'!8&/4%2!#$%&!)/(%O!
=2!6%24&/;%6!%.&-/%&L!)0%&%!M%&%!2#(%!(,-)/4#--/'%.&/)7!8&#;-%(2!M/)0!)0%!
'.)/#'M/6%!4.&&/%&2!/'!)0%!b%&/P#'!&%+&%22/#'2O!@#M%$%&!/)!/2!/')%&%2)/'+!)#!'#)%!)0.)!'%.&-7!
.--!#9!)0%!6,((/%2L!%^4%8)!9#&!F::!.'6!!-%@1>/,!f8&/#&!)#!)0%/&!(%&+%&gL!0.6!'%+.)/$%!
HS!
"#$%&!''X!"E<!&%+&%22%6!.+./'2)!.!4#,')%& 
      Source |       SS       df       MS              Number of obs =      26 
-------------+------------------------------           F(  1,    24) =  757.28 
       Model |  9133586.03     1  9133586.03           Prob > F      =  0.0000 
    Residual |  289466.343    24  12061.0976           R-squared     =  0.9693 
-------------+------------------------------           Adj R-squared =  0.9680 
       Total |  9423052.37    25  376922.095           Root MSE      =  109.82 
 
------------------------------------------------------------------------------ 
         GDP |      Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval] 
-------------+---------------------------------------------------------------- 
     Counter |    79.0265   2.871742    27.52   0.000     73.09951    84.95348 
       _cons |   11469.84    44.3496   258.62   0.000     11378.31    11561.37 
------------------------------------------------------------------------------ 
 
56781&!'X!*%.-!R,.&)%&-7!"E<!$2O!3/(% 
 
!
4#%99/4/%')2L!.2!%^8%4)%6O!5'!(#6%-!fHgL!)0%!4#%99/4/%')!#'!:"&/>8/&-"%U-=$2,"K-=$,'!M.2!!!!!!!!
cIOIJTa!.'6!2).)/2)/4.--7!2/+'/9/4.')!.)!aaOaiO!30/2!)%--2!,2!)0.)!.'!/'4&%.2/'+!8&%2%'4%!#9!
#)0%&!'.)/#'M/6%!M/&%-%22!#8%&.)#&2!4.,2%6!b%&/P#'!)#!&%.4)!4#(8%)/)/$%-7!;7!6%4&%.2/'+!
8&/4%2O!=2!%^8%4)%6L!)0%!4#%99/4/%')!#'!:"&/>8"%%/&-"%U-=$2,"K-=$,'!/2!.-2#!'%+.)/$%L!;,)!
(,40!2(.--%&!.'6!#'-7!aVi!2/+'/9/4.')O!=4&#22!.--!9#,&!(#6%-2L!
:"&/>8"%%/&-"%U-=$2,"K-=$,'!0.6!.!$%&7!2(.--!'%+.)/$%!4#%99/4/%')!.'6!M.2!#9)%'!'#)!
2).)/2)/4.--7!2/+'/9/4.')O!
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09:!;$6%%6<=>!<?!@<%%#1>A!
Ha!
BO!3cG#;/-%!
3.;-%!JH!20#M2!)0%!&%2,-)2!9#&!%.40!#9!9#,&!3cG#;/-%!(#6%-2L!-./6!#,)!/'!)0%!2.(%!
#&6%&!.2!)0%!b%&/P#'!&%+&%22/#'2!.;#$%O!30%!9/&2)!)M#!/'4-,6%!82L!M0/-%!)0%!2%4#'6!)M#!,2%!
82'&!.'6!82>&!/'2)%.6l!)0%!9/&2)!.'6!)0/&6!(#6%-2!/'4-,6%!/'6/$/6,.-!6,((/%2!9#&!%.40!
'.)/#'M/6%!4.&&/%&L!M0/-%!)0%!2%4#'6!.'6!9#,&)0!,2%!)0%!4#,')%&!:"&/>8/&-"%U-=$2,"K-=$,'O!
=--!3cG#;/-%!4#')&.4)2!/'!)0%!8%&/#6!M%&%!JH!(#')02L!2#!)0%!$.&/.;-%!!"%&,/+&!M.2!#(/))%6O!
3cG#;/-%!.-2#!6/6'Z)!/'4-,6%!&#--#$%&!(/',)%2L!.!8,20c)#c).-?!9%.),&%L!#&!9&%%!'.)/#'M/6%!
4.--/'+!6,&/'+!)0%!8%&/#6L!2#!)0%7!M%&%!.--!#(/))%6!9&#(!)0%!(#6%-O!
"#$%&!'(X!3cG#;/-%!*%2,-)2 
-------------------------------------------------------------------------------- 
                      (1)              (2)              (3)              (4)     
                  lnPrice          lnPrice          lnPrice          lnPrice     
-------------------------------------------------------------------------------- 
_IQuarter_2       0.00113          0.00274          0.00460          0.00578     
                (0.00583)        (0.00578)        (0.00600)        (0.00585)     
 
_IQuarter_3       -0.0299****      -0.0304****      -0.0291****      -0.0282**** 
                (0.00572)        (0.00554)        (0.00573)        (0.00558)     
 
_IQuarter_4       -0.0285****      -0.0248****      -0.0244****      -0.0213**** 
                (0.00598)        (0.00586)        (0.00621)        (0.00595)     
 
lnGDP              -1.169****       -0.951****       -1.260****       -1.238**** 
                  (0.173)          (0.109)          (0.177)          (0.140)     
 
NP                -0.0562****      -0.0534****                                   
                (0.00915)        (0.00808)                                       
 
lnPenetration      0.0112           0.0205          0.00536          0.00966     
                 (0.0237)         (0.0233)         (0.0239)         (0.0235)     
 
lnPopulation     0.000420          0.00138         0.000568          0.00152     
                (0.00296)        (0.00294)        (0.00295)        (0.00293)     
 
o.lnContract            0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M2                 -0.661****       -0.659****       -0.661****       -0.660**** 
                 (0.0102)         (0.0102)         (0.0102)         (0.0102)     
 
M3                 -0.188****       -0.187****       -0.188****       -0.188**** 
                (0.00736)        (0.00736)        (0.00736)        (0.00736)     
 
M4                 -0.113****       -0.108****       -0.116****       -0.114**** 
                 (0.0268)         (0.0268)         (0.0268)         (0.0268)     
 
KI!
o.M5                    0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M6                  0.295****        0.297****        0.294****        0.295**** 
                (0.00883)        (0.00881)        (0.00883)        (0.00882)     
 
M7                  0.753****        0.758****        0.750****        0.753**** 
                 (0.0177)         (0.0176)         (0.0177)         (0.0177)     
 
o.M8                    0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M9                  0.890****        0.892****        0.888****        0.888**** 
                 (0.0104)         (0.0104)         (0.0104)         (0.0104)     
 
UnlimitedMinutes    0.858****        0.855****        0.867****        0.868**** 
                 (0.0287)         (0.0287)         (0.0289)         (0.0289)     
 
UnlimitedEvening    0.158****        0.156****        0.158****        0.158**** 
                (0.00627)        (0.00626)        (0.00627)        (0.00626)     
 
lnPerMinutePeak      0.102****        0.102****       0.0966****       0.0955**** 
                 (0.0217)         (0.0217)         (0.0218)         (0.0218)     
 
o.National              0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
UnlimitedText      0.126****        0.117****        0.124****        0.117**** 
                 (0.0111)         (0.0108)         (0.0111)         (0.0108)     
 
ATT               -0.0190**                         -0.0177**                    
                (0.00841)                         (0.00842)                      
 
Cingular         -0.00857                          -0.00591                      
                (0.00736)                         (0.00744)                      
 
CingularM         0.00980                           0.00512                      
                (0.00951)                         (0.00970)                      
 
Sprint             0.0643                            0.0602                      
                 (0.0468)                          (0.0468)                      
 
SprintNextel       0.0667                            0.0556                      
                 (0.0479)                          (0.0481)                      
 
o.Verizon               0                                 0                      
                      (.)                               (.)                      
 
TotalNonNa~s    -0.000126        -0.000167       -0.0000942        -0.000270     
                (0.00359)        (0.00355)        (0.00359)        (0.00355)     
 
TotalNatio~s                       -0.0118**                         -0.0102**   
                                 (0.00514)                         (0.00516)     
 
NPst                                                -0.0531****      -0.0463**** 
                                                  (0.00923)        (0.00837)     
 
NPlt                                                -0.0295**        -0.0177     
                                                   (0.0144)         (0.0137)     
 
KJ!
_cons               14.86****        12.91****        15.71****        15.57**** 
                  (1.633)          (1.042)          (1.670)          (1.326)     
-------------------------------------------------------------------------------- 
N                    4652             4652             4652             4652     
r2                  0.939            0.939            0.939            0.939     
r2_a                0.939            0.938            0.939            0.939     
rmse                0.129            0.129            0.129            0.129     
-------------------------------------------------------------------------------- 
Standard errors in parentheses 
* p<0.1, ** p<0.05, *** p<0.01, **** p<0.001  
 
! !
! 5'!)0%!#&/+/'.-!(#6%-!fJgL!)0%!4#%99/4/%')!#'!82!/2!cIOIV\H!.'6!/2!2/+'/9/4.')!.)!)0%!
aaOai!-%$%-O!A#!)0%!6#--.&!%99%4)!#9!82!#'!3cG#;/-%!8-.'!8&/4%2!/'!)0%!-#'+!)%&(!M.2!crKO`I!
8%&!(#')0L!#&!crTTOKS!8%&!7%.&O!30/2!/2!.!2/+'/9/4.')!6%4&%.2%!#9!.;#,)!VO\iL!/'!-/'%!M/)0!
%^8%4).)/#'2!9#--#M/'+!)0%!6%4&%.2%6!;.&&/%&2!)#!2M/)40/'+!4.,2%6!;7!1:<!
/(8-%(%').)/#'O!
! 
" ln(Price)
"NP
= #1$
"Price
"NP
%
1
Price
= #1$
"Price
"NP
= #1 % Price = -0.0562 % $65.80 = -$3.70 !
G#6%-2!fKg!.'6!fTg!&%8-.4%!82!M/)0!82'&!.'6!82>&O!30&#,+0!)0%2%!$.&/.;-%2!M%!2%%!
)0.)!)0%!;,-?!#9!)0%!&%28#'2%!)#!1:<!(.6%!;7!3cG#;/-%!#44,&&%6!M/)0/'!)0%!9/&2)!7%.&!#9!
/(8-%(%').)/#'O!30%!4#%99/4/%')2!cIOIVKJ!.'6!cIOIT\K!#'!82'&!/'!(#6%-2!fKg!.'6!fTgL!
&%28%4)/$%-7L!.&%!;#)0!2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!aaOai!-%$%-!.'6!/'6/4.)%!.'!/((%6/.)%!
6%4&%.2%!/'!8&/4%2!;7!3cG#;/-%!.9)%&!)0%!/(8-%(%').)/#'!#9!1:<O!5'!(#6%-!fKgL!82>&!/2!.-2#!
2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!aVi!-%$%-L!2,++%2)/'+!.!&%2/6,.-!-#'+c)%&(!'%+.)/$%!%99%4)!#'!
KH!
8&/4%2O!:#)%!)0.)!40.'+%2!/'!.44#,')/'+!9#&!#)0%&!'.)/#'M/6%!4.&&/%&2!6#!'#)!0.$%!.!
2/+'/9/4.')!/(8.4)!#'!)0%!%^8-.'.)#&7!$.&/.;-%2!82!#&!82'&!.'6!82>&L!M0/40!#'-7!40.'+%!/'!
)0%!0,'6&%6)0!#&!)0#,2.'6)0!6%4/(.-!8-.4%O!>#&!)0%!&%2)!#9!)0/2!6/24,22/#'!4#%99/4/%')2!M/--!
;%!N,#)%6!9&#(!(#6%-!fJgL!.2!)0%&%!/2!(/'/(.-!6/99%&%'4%!.(#'+!4#%99/4/%')2!#'!.'7!
$.&/.;-%!.4&#22!(#6%-2!fJgcfTgO!
30%!4#%99/4/%')2!#'!)0%!6DMP!6,((/%2!)0.)!M%&%!'#)!#(/))%6!6,%!)#!.!-.4?!#9!
#;2%&$.)/#'2!M%&%!.--!2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!aaOai!-%$%-L!;,)!'#)!.--!0.6!)0%!
%^8%4)%6!4#%99/4/%')2O!30/2!/2!8&/(.&/-7!6,%!)#!)0%!6/2)&/;,)/#'!#9!#99c8%.?!(/',)%2O!3cG#;/-%!
+%'%&.--7!#99%&2!%/)0%&!I!#&!,'-/(/)%6!#99c8%.?!(/',)%2L!%^4%8)!9#&!.!WB.2/4[!8-.'!)0.)!
#99%&%6!VII!#99c8%.?!(/',)%2!.'6!#'-7!\I!.'7)/(%!(/',)%2O!30%!6,((7!6Q!&%8&%2%')2!
)0%2%!KKI!WB.2/4[!8-.'2L!M0/40!%^8-./'2!/)2!-.&+%-7!'%+.)/$%!4#%99/4/%')O!<-.'2!4.8),&%6!;7!
)0%!6D!6,((7!(.7!0.$%!/'4-,6%6!,8!)#!`II!.'7)/(%!(/',)%2L!M0/40!/2!(,40!(#&%!
$.-,.;-%!)0.'!VII!#99c8%.?!w!\I!.'7)/(%!(/',)%2O!C#(8.&/'+!6,((/%2!%/)0%&!0#&/P#').--7!
#&!$%&)/4.--7!.2!6/28-.7%6!/'!3.;-%!JK!.;#$%L!0#M%$%&L!6#%2!8&#$/6%!-#+/4.-!&%2,-)2O!
C0##2/'+!.'7!6,((7L!)0%!4#%99/4/%')2!#'!)0#2%!)#!)0%!&/+0)!#&!;%-#M!/)!.&%!0/+0%&L!.2!
%^8%4)%6O!
"#$%&!')X!*%$/%M!#9!4#%99/4/%')2!#'!3cG#;/-%!(/',)%2!6,((/%2!
3cG#;/-%! I!u!e<G! I!x!e<G!!!Q'-/(/)%6! Q'-/(/)%6!e<G!
I!!!=G!!!`II! %1#$,/-,$( cIO\\J! cIOJSS!
`II!x!=G!!!JVII! cIOJJK! "#-&&$=! IOHaV!
JVII!x!=G!!!Q'-/(/)%6! IO`VK! "#-&&$=! IOSaI!
!
! !B%7#'6!)0%!(/',)%!6,((7!$.&/.;-%2L!)0%!3cG#;/-%!&%+&%22/#'!.-2#!/'4-,6%2!
6,((/%2!9#&!9%>-#-&$=6-%1&$'!.'6!9%>-#-&$=;K$%-%@6-%1&$'O!B#)0!.&%!2).)/2)/4.--7!
2/+'/9/4.')!.)!)0%!aaOai!-%$%-!.2!M%--L!M/)0!8#2/)/$%!4#%99/4/%')2!#9!IOSVS!.'6!IOJVSL!
&%28%4)/$%-7L!.2!%^8%4)%6O!U#+/4.--7L!)0%!4#%99/4/%')!#'!9%>-#-&$=6-%1&$'!/2!(,40!-.&+%&L!;,)!
KK!
)0%!/'4%')/$%!#9!,'-/(/)%6!%$%'/'+!4.--/'+!2)/--!/'4&%.2%2!8&/4%2!;7!rJIOTI!8%&!(#')0!#'!
.$%&.+%O!
! 
"Price
"UnlimitedEvening
= #
2
$ Price = 0.158 $ $65.80 = $10.40 !
! C#(8.&%6!)#!)0%!9/&2)!N,.&)%&!',(%&./&%L!)0%!2%4#'6!N,.&)%&!6,((7!/2!/'2/+'/9/4.')!
;,)!)0%!)0/&6!.'6!9#,&)0!0.$%!'%+.)/$%!4#%99/4/%')2!)0.)!.&%!2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!
aaOai!-%$%-O!30/2!M#,-6!2,++%2)!)0.)!3cG#;/-%!+%'%&.--7!#99%&2!8-.'2!)0.)!.&%!rJOa`!40%.8%&!
8%&!(#')0!#'!.$%&.+%L!#&!rHKO\a!40%.8%&!8%&!7%.&L!6,&/'+!)0%!)0/&6!.'6!9#,&)0!N,.&)%&2O!
30/2!(.7!;%!.))&/;,)%6!)#!)0%!&%+,-.&!;,2/'%22!474-%!/'!)0%!4%--,-.&!/'6,2)&7L!#&!)#!0#-/6.7!
8&/4/'+!8&#(#)/#'2!)0.)!.&%!/'4-,6%6!/'!)0%!2,-+$!4.-4,-.)/#'O!
! 
"Price
"Q3
= #
3
$ Price = %0.03 $ $65.80 = %$1.97!
! >%RS2!0.2!.!'%+.)/$%!4#%99/4/%')L!.2!M.2!)0%!4.2%!/'!)0%!b%&/P#'!(#6%-L!)0.)!/2!;#)0!
0/+0-7!2/+'/9/4.')!.'6!%-.2)/4L!2,++%2)/'+!)0.)!.!2-/+0)!/'4&%.2%!/'!"E<!M#,-6!4.,2%!.!20.&8!
6%4&%.2%!/'!2,-+$O!=2!;%9#&%L!)0/2!4.'!;%!4&%6/)%6!.2!.!6%4&%.2/'+!)&%'6!/'!8&/4%2!#$%&!)/(%L!
&.)0%&!)0.'!.!6/&%4)!&%-.)/#'20/8!)#!"E<O!30#,+0!'%/)0%&!2$%$&,/&-"%!'#&!2".1>/&-"%!
4#%99/4/%')2!0.6!)0%!%^8%4)%6!2/+'2L!'%/)0%&!M.2!2).)/2)/4.--7!2/+'/9/4.')!/'!.'7!#9!)0%!3c
G#;/-%!(#6%-2O!e'!)0%!#)0%&!0.'6L!)0%!2$,6-%1&$2$/T!#$%&.+%!40.&+%!.'6!)0%!
9%>-#-&$=:$?&!6,((7!M%&%!;#)0!2).)/2)/4.--7!2/+'/9/4.')!.)!)0%!aaOai!-%$%-!.'6!0.6!
%^8%4)%6!4#%99/4/%')2!#9!IOJIH!.'6!IOJH\L!&%28%4)/$%-7O! 
! 30%!W$,-X"%!6,((7!M.2!#(/))%6!;%4.,2%!b%&/P#'!M.2!8&%2%')!/'!%$%&7!(.&?%)!/'!
M0/40!3cG#;/-%!#99%&%6!8-.'2!/'!)0%!2.(8-%O!30%!#'-7!2).)/2)/4.--7!2/+'/9/4.')!'.)/#'M/6%!
4.&&/%&!6,((7!M.2!F::L!2/+'/9/4.')!.)!)0%!aVi!-%$%-O!30%!4#%99/4/%')!/2!'%+.)/$%L!.2!
%^8%4)%6L!.2!3cG#;/-%!(,2)!-#M%&!/)2!8&/4%2!)#!4#(8%)%!.+./'2)!)0%!-.&+%&!#8%&.)#&O!G#2)!
KT!
'.)/#'M/6%!4.&&/%&!6,((/%2!M%&%!'#)!2).)/2)/4.--7!2/+'/9/4.')L!M0/40!/2!M07!)0%!
:"&/>8/&-"%U-=$!/,,-$,'!6,((7!M.2!/')&#6,4%6O!5)!/2!/(8#&).')!)#!'#)%!)0.)!)0/2!$.&/.)/#'!
6#%2'Z)!2/+'/9/4.')-7!.99%4)!)0%!4#%99/4/%')!#'!82L!)0%!$.&/.;-%!#9!/')%&%2)O!5'!G#6%-!fHgL!)0%!
4#%99/4/%')!#;2%&$%6!#'!:"&/>8/&-"%U-=$!/,,-$,'!/2!'%+.)/$%!.2!M%--!.'6!2/+'/9/4.')!.)!)0%!
aVi!-%$%-O!=44#&6/'+!)#!(7!&%2,-)2L!)0%!8&%2%'4%!#9!%.40!.66/)/#'.-!4.&&/%&!/'!.!(.&?%)!)0.)!
3cG#;/-%!#99%&2!8-.'2!&%2,-)2!/'!.'!.$%&.+%!#9!rIO`S!6%4&%.2%!/'!3cG#;/-%!8-.'!8&/4%2!8%&!
(#')0L!#&!raOKH!8%&!7%.&O!
! 
"Price
"TotalNationwideCarriers
= #
4
$ Price = %0.0118 $ $65.80 = %$0.78 !
G%.'M0/-%L!)0%!4#,')%&!:"&/>8"%8/&-"%U-=$!/,,-$,'!'#)!2,&8&/2/'+-7!0.2!.!(/'/24,-%L!
/'2/+'/9/4.')!4#%99/4/%')O!B%/'+!.!'.)/#'M/6%!4.&&/%&L!3cG#;/-%!6#%2'Z)!0.$%!)#!8&/4%!/)2!8-.'2!
)#!4#(8%)%!M/)0!2(.--%&L!-#4.-!4.&&/%&2O!
!
! CO!=3F3!d!C/'+,-.&!
! 30%!9#,&!=3F3dC/'+,-.&!&%+&%22/#'2!+/$%'!/'!3.;-%!JT!.&%!#&+.'/P%6!/'!)0%!2.(%!
M.7!.2!)0%!b%&/P#'!.'6!3cG#;/-%!&%+&%22/#'2O!:#)%!h,2)!0#M!-/))-%!4#%99/4/%')2!$.&7!.4&#22!
)0%!9#,&!(#6%-2!9#&!)0/2!#8%&.)#&L!%28%4/.--7!)0%!4#%99/4/%')!#'!)0%!%^8-.'.)#&7!$.&/.;-%!82!
.'6!)0#2%!#'!)0%!(/',)%2!6,((/%2!6DMDQO!!
"#$%&!'*X!=3F3!d!C/'+,-.&!*%2,-)2!
-------------------------------------------------------------------------------- 
                      (1)              (2)              (3)              (4)     
                  lnPrice          lnPrice          lnPrice          lnPrice     
-------------------------------------------------------------------------------- 
_IQuarter_2        0.0134***        0.0134***        0.0100**         0.0118**   
                (0.00489)        (0.00488)        (0.00492)        (0.00489)     
 
_IQuarter_3        0.0177****       0.0184****       0.0153***        0.0156***  
                (0.00512)        (0.00494)        (0.00513)        (0.00499)     
 
_IQuarter_4        0.0106**        0.00861*         0.00476          0.00484    
                (0.00516)        (0.00517)        (0.00526)        (0.00525)     
KV!
 
lnGDP              -0.442***        -0.375***        -0.262*         -0.0947     
                  (0.152)          (0.116)          (0.155)          (0.135)     
 
NP                 -0.105****       -0.109****                                   
                (0.00768)        (0.00701)                                       
 
Merged            -0.0976****      -0.0888****      -0.0787****      -0.0781**** 
                (0.00920)        (0.00947)        (0.00976)        (0.00982)     
 
lnPenetration     -0.0250          -0.0290          -0.0143          -0.0196     
                 (0.0208)         (0.0208)         (0.0209)         (0.0209)     
 
lnPopulation     -0.00166         -0.00259         -0.00192         -0.00218     
                (0.00251)        (0.00251)        (0.00250)        (0.00251)     
 
Rollover            0.115****        0.112****        0.118****        0.114**** 
                (0.00758)        (0.00750)        (0.00759)        (0.00752)     
 
lnContract         -0.109****       -0.109****       -0.109****       -0.109**** 
                (0.00864)        (0.00863)        (0.00863)        (0.00862)     
 
M2                  0.570****        0.570****        0.569****        0.570**** 
                (0.00988)        (0.00985)        (0.00986)        (0.00984)     
 
M3                  0.424****        0.424****        0.425****        0.425**** 
                 (0.0104)         (0.0104)         (0.0104)         (0.0104)     
 
M4                  0.802****        0.802****        0.804****        0.806*** 
                 (0.0159)         (0.0158)         (0.0159)         (0.0158)     
 
M5                  0.994****        0.996****        0.994****        0.996**** 
                 (0.0126)         (0.0125)         (0.0126)         (0.0125)     
 
M6                  1.078****        1.080****        1.083****        1.083**** 
                (0.00989)        (0.00988)        (0.00992)        (0.00992)     
 
M7                  1.331****        1.332****        1.332****        1.333**** 
                 (0.0204)         (0.0203)         (0.0203)         (0.0203)     
 
M8                  1.585****        1.586****        1.587****        1.589**** 
                 (0.0131)         (0.0131)         (0.0131)         (0.0131)     
 
M9                  1.447****        1.449****        1.454****        1.454**** 
                 (0.0111)         (0.0110)         (0.0111)         (0.0111)     
 
M10                 1.749****        1.748****        1.750****        1.751**** 
                 (0.0306)         (0.0306)         (0.0306)         (0.0305)     
 
M11                 1.718****        1.714****        1.718****        1.719**** 
                 (0.0281)         (0.0280)         (0.0280)         (0.0280)     
 
M12                 1.863****        1.864****        1.872****        1.872**** 
                 (0.0120)         (0.0120)         (0.0121)         (0.0121)     
 
UnlimitedMinutes    1.780****        1.778****        1.773****        1.770**** 
                 (0.0298)         (0.0298)         (0.0298)         (0.0298)     
 
lnPerMinutePeak     -0.276****       -0.277****       -0.268****       -0.269*** 
                (0.00963)        (0.00949)        (0.00971)        (0.00968)     
K\!
 
National            0.510****        0.527****        0.514****        0.529**** 
                 (0.0189)         (0.0174)         (0.0189)         (0.0174)     
 
Verizon          -0.00924                           -0.0163                      
                 (0.0367)                          (0.0367)                      
 
Sprint            0.00963                            0.0122                      
                 (0.0440)                          (0.0440)                      
 
SprintNextel      0.00724                            0.0400                      
                 (0.0451)                          (0.0454)                      
 
TMobile          -0.00840                           -0.0124                      
                 (0.0128)                          (0.0128)                      
 
TotalNonNa~s      0.00201          0.00491          0.00238          0.00447     
                (0.00315)        (0.00314)        (0.00315)        (0.00314)     
 
TotalNatio~s                        0.0173***                        0.00781     
                                 (0.00545)                         (0.00593)     
 
NPst                                                 -0.112****       -0.119**** 
                                                  (0.00777)        (0.00739)     
 
NPlt                                                 -0.181****       -0.165**** 
                                                   (0.0153)         (0.0154)     
 
_cons               7.612****        6.905****        5.949****        4.329**** 
                  (1.430)          (1.108)          (1.457)          (1.276)     
-------------------------------------------------------------------------------- 
N                   12678            12678            12678            12678     
r2                  0.910            0.910            0.910            0.910     
r2_a                0.910            0.910            0.910            0.910     
rmse                0.185            0.184            0.184            0.184     
-------------------------------------------------------------------------------- 
Standard errors in parentheses 
* p<0.1, ** p<0.05, *** p<0.01, **** p<0.001 
 
 
! *%$/%M/'+!(#6%-!fJgL!/)!/2!4-%.&!)0.)!=3F3!d!C/'+,-.&!.-2#!6%4&%.2%6!8&/4%2!9#--#M/'+!
)0%!/(8-%(%').)/#'!#9!1:<O!30%!4#%99/4/%')!#'!82L!cIOJIVL!/2!aaOai!2/+'/9/4.')L!&%2,-)/'+!/'!
K`!
2.$/'+2!#9!rJJOJK!8%&!(#')0!9#&!4,2)#(%&2!#'!.$%&.+%L!#&!rJKKOV\!8%&!7%.&O!=+./'L!)0/2!
JIOVi!6%4&%.2%!/'!.$%&.+%!8&/4%!/2!#$%&!.!(#')0!#9!2.$/'+2!8%&!7%.&O!
! 
" ln(Pr ice)
"NP
= #1$
"Pr ice
"NP
%
1
Pr ice
= #1$
"Pr ice
"NP
= #1 %Pr ice = &0.105 % $105.99 = &$11.13!
=44#&6/'+!)#!(#6%-!fHgL!)0%!20#&)c)%&(L!9/&2)c7%.&!%99%4)!#9!1:<!M.2!;/++%&L!M/)0!.!
4#%99/4/%')!#9!cIOJJH!.)!aaOai!2/+'/9/4.'4%!#'!82'&L!#&!.!rJJOJK!6%4&%.2%!/'!2,-+$O!30%!-#'+c
)%&(!4#%99/4/%')!#'!82>&!#9!cIOJSJ!/2!%$%'!0/+0%&L!/'6/4.)/'+!)0.)!1:<!0.6!.!-.2)/'+!/(8.4)!
#'!)0%!4#(8%)/)/$%!.4)/$/)7!#9!=3F3!.'6!C/'+,-.&O!
! *%),&'/'+!)#!#,&!.'.-72/2!#9!(#6%-!fJgL!.2!M/)0!b%&/P#'L!.--!(/',)%2!6,((/%2!M%&%!
2/+'/9/4.')!.)!)0%!aaOai!-%$%-!.'6!.!2)&#'+%&!8.))%&'!%(%&+%2!$%&)/4.--7!/'!3.;-%!JV!;%-#M!
)0.'!6#%2!0#&/P#').--7O!B,)!M/)0!-/(/)%6!%^4%8)/#'2L!.2!)0%!',(;%&!#9!.'7)/(%!#&!#99c8%.?!
(/',)%2!#99%&%6!/'!.!8-.'!/'4&%.2%2L!2#!6#%2!/)2!4#%99/4/%')!.+./'2)!2,-+$L!.2!%^8%4)%6O!!
"#$%&!'+X!*%$/%M!#9!4#%99/4/%')2!#'!=3F3dC/'+,-.&!(/',)%2!6,((/%2!
=3F3!d!C/'+,-.&! I!u!e<G! I!x!e<G!!!VIII! Q'-/(/)%6!e<G!
I!!!=G!!!`VI! %1#$,/-,$! IOV`I! IOTHT!
`VI!x!=G!!!JVII! IOSIH! IOaaT! JOI`S!
JVII!x!=G!!!KVII! JOKKJ! JOVSV! JOTT`!
KTII!x!=G!!!Q'-/(/)%6! JO`Ta! JO`JS! JOS\K!
!
9%>-#-&$=(6-%1&$'!/2!.-2#!aaOai!2/+'/9/4.')!M/)0!.!4#%99/4/%')!#9!JO`SIL!M0/40!/2!'%.&-7!)0%!
4#%99/4/%')!#'!6DOL!#&!.!8-.'!M/)0!h,2)!,'6%&!,'-/(/)%6!.'7)/(%!(/',)%2!.'6!,'-/(/)%6!#99c
8%.?!(/',)%2O!
! RS2!/2!2/+'/9/4.')!.)!)0%!aai!-%$%-!9#&!=3F3dC/'+,-.&L!)0#,+0!.+./'!0.2!.!'%+.)/$%!
4#%99/4/%')O!=2!6/24,22%6!8&%$/#,2-7L!)0/2!/'6/4.)%2!.!6%4&%.2/'+!)&%'6!/'!2,-+$!#$%&!)/(%O!
30%!$.&/.;-%2!2$,6-%1&$2$/TL!!"%&,/+&L!.'6!8/&-"%/>!.--!0.6!4#%99/4/%')2!#9!)0%!%^8%4)%6!
2/+'2!.)!aaOai!2/+'/9/4.'4%L!.2!2%%'!M/)0!8&%$/#,2!#8%&.)#&2O!=-)0#,+0!2$%$&,/&-"%!.'6!
2".1>/&-"%!M%&%!.+./'!/'2/+'/9/4.')L!)0%/&!4#%99/4/%')2!M%&%!'%+.)/$%L!.2!%^8%4)%6L!9#&!)0%!
KS!
=3F3dC/'+,-.&!(#6%-2O!30%!2/+'/9/4.'4%!#9!)0%!Y1/,&$,!6,((/%2!/'6/4.)%2!2%.2#'.-/)7!/'!
=3F3dC/'+,-.&Z2!8&/4/'+!2)&,4),&%!.2!M%--L!)0#,+0!/')%&%2)/'+-7!)0/2!/2!)0%!9/&2)!8&#$/6%&!9#&!
M0/40!.--!)0%!4#%99/4/%')2!M%&%!8#2/)/$%L!2#!2,-+$!/2!-#M%2)!6,&/'+!)0%!9/&2)!N,.&)%&O!
! =3F3!.'6!C/'+,-.&!;#)0!#99%&%6!8-.'2!)0.)!.--#M%6!.!4,2)#(%&!)#!&#--#$%&!,',2%6!
(/',)%2!9&#(!#'%!(#')0!)#!)0%!'%^)O!C-%.&-7!)0/2!/2!.!6%2/&.;-%!8-.'!)&./)L!.'6!)0%!(#6%-!
20#M2!)0.)!4#'2,(%&2!M%&%!M/--/'+!)#!8.7!rJHOJa!(#&%!8%&!(#')0L!#&!rJT\OH`!(#&%!8%&!
7%.&!#'!.$%&.+%!9#&!)0/2!)&./)O!
! 
"Price
"Rollover
= #
2
$ Price = 0.115 $ $105.99 = $12.19!
! :#'%!#9!)0%!/'6/$/6,.-!'.)/#'M/6%!8&#$/6%&!6,((/%2!/2!2/+'/9/4.')!/'!)0%!
=3F3dC/'+,-.&!(#6%-2O!@#M%$%&L!/'!(#6%-!fHg!:"&/>8/&-"%U-=$2,"K-=$,'!0.2!.!aai!
2).)/2)/4.--7!2/+'/9/4.')!8#2/)/$%!4#%99/4/%')L!)0#,+0!/)!/2!%^8%4)%6!)#!;%!'%+.)/$%O!30/2!(.7!;%!
6,%!)#!%4#'#(/%2!#9!24.-%!/'0%&%')!/'!)0%!(#;/-%!)%-%4#((,'/4.)/#'2!/'6,2)&7L!%28%4/.--7!
9#&!4.&&/%&2!.2!-.&+%!.2!=3F3dC/'+,-.&O!10%'!9%M%&!4.&&/%&2!.&%!8&%2%')L!)0%!-.&+%!9/^%6!
4#2)2!&%N,/&%6!)#!%')%&!.!(.&?%)!4.'!;%!28&%.6!.4&#22!(#&%!8-.'2O!@#M%$%&L!)0%!4#2)!
2)&,4),&%!6#%2'Z)!40.'+%!M0%'!.66/)/#'.-!8#M%&9,-!8&#$/6%&2!%')%&!)0%!(.&?%)!.'6!
6%4&%.2%!)0%!',(;%&!#9!2,;24&/;%&2!9#&!%.40!4#(8.'7!8&%2%')!o!9#&4/'+!=3F3dC/'+,-.&!)#!
/'4&%.2%!8&/4%2!)#!4#$%&!)0%2%!4#2)2O!
! 30%!6,((7!6$,@$=L!M0/40!%N,.-2!J!9#&!.--!N,.&)%&2!/'4-,6/'+!.'6!.9)%&!C/'+,-.&!
;#,+0)!=3F3!1/&%-%22!/'!)0%!)0/&6!N,.&)%&!#9!HIITL!0.2!.!'%+.)/$%!4#%99/4/%')!#9!cIOIa`\!.)!
aaOai!2/+'/9/4.'4%O!5)!/2!M#&)0!4#(8.&/'+!)0/2!)#!)0%!&%+&%22/#'2!;%-#M!/'!3.;-%!J\L!M0/40!
M%&%!&,'!#'!#'-7!)0%!C/'+,-.&!8-.'2!f6&#88/'+!)0#2%!;7!=3F3gO!5'!)0/2!&%+&%22/#'L!)0%!
.;2#-,)%!$.-,%!#9!)0%!4#%99/4/%')!#'!6$,@$=!/2!2/+'/9/4.')-7!2(.--%&!.'6!/2'Z)!2).)/2)/4.--7!
Ka!
2/+'/9/4.')O!30%&%9#&%!)0%!4#%99/4/%')!9&#(!)0%!=3F3dC/'+,-.&!(#6%-!20#M2!)0.)!.9)%&!)0%!
(%&+%&L!C/'+,-.&!8,)!6#M'M.&6!8&/4/'+!8&%22,&%!#'!)0#2%!8-.'2!)0.)!M%&%!9#&(%&-7!=3F3O!!
>#&(%&!=3F3!4,2)#(%&2!2.M!8&/4%2!9#&!'%M!8-.'2!,'6%&!C/'+,-.&!6&#8!2/+'/9/4.')-7!o!)0%!
8,&40.2%!M.2!)#!)0%/&!.6$.').+%O!
"#$%&!',X!C/'+,-.&!*%2,-)2!
-------------------------------------------------------------------------------- 
                      (1)              (2)              (3)              (4)     
                  lnPrice          lnPrice          lnPrice          lnPrice     
-------------------------------------------------------------------------------- 
_IQuarter_2        0.0319****       0.0333****       0.0405****       0.0420**** 
                (0.00393)        (0.00396)        (0.00397)        (0.00396)     
 
_IQuarter_3        0.0256****       0.0209****       0.0284****       0.0277**** 
                (0.00407)        (0.00405)        (0.00405)        (0.00404)     
 
_IQuarter_4        0.0200****       0.0225****       0.0268****       0.0304**** 
                (0.00417)        (0.00419)        (0.00418)        (0.00418)     
 
lnGDP              0.0898            0.742****      -0.0307            0.219**   
                  (0.115)         (0.0937)          (0.115)          (0.100)    
 
NP                 -0.117****       -0.136****                                   
                (0.00771)        (0.00757)                                       
 
Merged           -0.00623         -0.00941          -0.0155*         -0.0204**   
                (0.00819)        (0.00823)        (0.00817)        (0.00819)     
 
lnPenetration    -0.0327*         -0.0354**        -0.0608****      -0.0657**** 
                 (0.0174)         (0.0175)         (0.0174)         (0.0175)     
 
lnPopulation     0.000881          0.00116         0.000154         0.000563     
                (0.00203)        (0.00204)        (0.00201)        (0.00202)     
 
Rollover            0.287****        0.282****        0.285****        0.275**** 
                (0.00720)        (0.00710)        (0.00715)        (0.00704)     
 
o.lnContract            0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M2                 0.0764****       0.0740****       0.0733****       0.0753**** 
                 (0.0134)         (0.0135)         (0.0133)         (0.0133)     
 
M3                  0.261****        0.242****        0.270****        0.267**** 
                 (0.0184)         (0.0183)         (0.0183)         (0.0182)     
 
M4                  0.339****        0.344****        0.333****        0.335**** 
                 (0.0170)         (0.0171)         (0.0169)         (0.0170)     
 
M5                  0.551****        0.553****        0.547****        0.554**** 
                 (0.0140)         (0.0141)         (0.0139)         (0.0139)    
 
M6                  0.458****        0.460****        0.445****        0.447**** 
                 (0.0141)         (0.0142)         (0.0140)         (0.0141)     
TI!
 
M7                  0.896****        0.901****        0.893****        0.897**** 
                 (0.0188)         (0.0190)         (0.0187)         (0.0188)     
 
M8                  1.058****        1.066****        1.046****        1.053**** 
                 (0.0145)         (0.0145)         (0.0144)         (0.0144)     
 
M9                  0.610****        0.618****        0.586****        0.590**** 
                 (0.0151)         (0.0152)         (0.0152)         (0.0152)     
 
M10                 1.268****        1.276****        1.259****        1.264**** 
                 (0.0231)         (0.0233)         (0.0230)         (0.0231)     
 
M11                 0.883****        0.912****        0.851****        0.865**** 
                 (0.0244)         (0.0244)         (0.0244)         (0.0244)     
 
M12                 1.052****        1.065****        1.024****        1.029**** 
                 (0.0154)         (0.0155)         (0.0155)         (0.0156)     
 
UnlimitedMinutes    1.516****        1.490****        1.535****        1.523**** 
                 (0.0244)         (0.0245)         (0.0243)         (0.0244)     
 
lnPerMinutePeak     -0.497****       -0.480****       -0.523****       -0.519**** 
                (0.00927)        (0.00914)        (0.00947)        (0.00949)     
 
National          0.00755            0.121****      -0.0369            0.148**** 
                 (0.0584)         (0.0351)         (0.0581)         (0.0348)    
 
Verizon            -0.203****                        -0.193****                  
                 (0.0343)                          (0.0341)                      
 
ATT              -0.00567                            0.0418****                  
                (0.00659)                         (0.00774)                      
 
Sprint            -0.0731****                       -0.0382****                  
                (0.00696)                         (0.00756)                      
 
o.SprintNextel          0                                 0                      
                      (.)                               (.)                      
 
TMobile            -0.130***                         -0.163****                  
                 (0.0485)                          (0.0482)                      
 
TotalNonNa~s    -0.000552        -0.000106        -0.000858        -0.000703     
                (0.00253)        (0.00255)        (0.00251)        (0.00252)     
 
TotalNatio~s                       -0.0290****                        0.0255**** 
                                 (0.00619)                         (0.00729)     
 
NPst                                                 -0.118****       -0.127**** 
                                                  (0.00766)        (0.00753)     
 
NPlt                                               -0.00151         0.000481     
                                                   (0.0127)         (0.0124)     
 
_cons               2.679**         -3.687****        3.728****        0.911     
                  (1.091)          (0.898)          (1.087)          (0.950)     
-------------------------------------------------------------------------------- 
N                    9201             9201             9201             9201     
r2                  0.947            0.947            0.948            0.948     
TJ!
r2_a                0.947            0.946            0.948            0.947     
rmse                0.125            0.126            0.124            0.125     
-------------------------------------------------------------------------------- 
Standard errors in parentheses 
* p<0.1, ** p<0.05, *** p<0.01, **** p<0.001 
!
! BO!A8&/')!d!A8&/')!:%^)%-!
! 30%!9/'.-!#8%&.)#&!.'.-7P%6!/2!A8&/')dA8&/')!:%^)%-L!,2/'+!)0%!(#6%-2!&%$/%M%6!/'!
3.;-%!J`!;%-#MO!b.&/.)/#'2!;%)M%%'!82!.'6!82'&d82>&!.'6!;%)M%%'!)0%!(%.2,&%(%')!#9!
#)0%&!'.)/#'M/6%!4.&&/%&2!.&%!8&%2%')%6!)0%!2.(%!M.7!.2!9#&!#)0%&!4.&&/%&2O!A8&/')dA8&/')!
:%^)%-!6/6!'#)!#99%&!&#--#$%&!#9!,',2%6!(/',)%2!#&!8,20c)#c).-?!9%.),&%2!#'!.'7!8-.'2L!2#!
)0%2%!6,((/%2!M%&%!#(/))%6O!
"#$%&!'-X!A8&/')!d!A8&/')!:%^)%-!*%2,-)2 
-------------------------------------------------------------------------------- 
                      (1)              (2)              (3)              (4)     
                  lnPrice          lnPrice          lnPrice          lnPrice     
-------------------------------------------------------------------------------- 
_IQuarter_2       -0.0366****      -0.0398****      -0.0224****      -0.0307**** 
                (0.00366)        (0.00362)        (0.00385)        (0.00375)     
 
_IQuarter_3       -0.0149****      -0.0141****      -0.0154****      -0.0130**** 
                (0.00367)        (0.00361)        (0.00365)        (0.00361)     
 
_IQuarter_4       0.00304          0.00660*         0.00796**         0.0117***  
                (0.00371)        (0.00368)        (0.00372)        (0.00371)     
 
lnGDP              -2.145****       -2.324****       -2.407****       -2.636**** 
                  (0.127)          (0.120)          (0.129)          (0.125)     
 
NP                 0.0709****       0.0756****                                   
                (0.00689)        (0.00681)                                       
 
Merged              0.323****        0.317****        0.300****        0.298**** 
                (0.00770)        (0.00697)        (0.00793)        (0.00724)     
 
lnPenetration     0.00100         -0.00861          -0.0208          -0.0297**   
                 (0.0146)         (0.0145)         (0.0146)         (0.0147)     
 
lnPopulation     -0.00220         -0.00362**       -0.00263         -0.00413**   
                (0.00183)        (0.00181)        (0.00182)        (0.00181)     
 
lnContract        -0.0540****      -0.0497****      -0.0416****      -0.0378**** 
                (0.00488)        (0.00480)        (0.00498)        (0.00497)     
 
M3                  0.366****        0.338****        0.365****        0.341**** 
                 (0.0187)         (0.0174)         (0.0186)         (0.0174)     
 
TH!
M4                  0.206****        0.218****        0.206****        0.218**** 
                (0.00843)        (0.00809)        (0.00840)        (0.00808)     
 
o.M5                    0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
o.M6                    0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M7                  0.648****        0.640****        0.645****        0.638**** 
                 (0.0106)         (0.0105)         (0.0106)         (0.0105)     
 
M8                  0.655****        0.667****        0.657****        0.668**** 
                (0.00847)        (0.00814)        (0.00844)        (0.00813)     
 
M9                  0.803****        0.815****        0.794****        0.808**** 
                 (0.0158)         (0.0157)         (0.0158)         (0.0157)     
 
o.M10                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M11                 1.160****        1.154****        1.154****        1.151**** 
                 (0.0246)         (0.0246)         (0.0245)         (0.0246)     
 
M12                 0.900****        0.911****        0.898****        0.910**** 
                (0.00882)        (0.00852)        (0.00879)        (0.00851)     
 
o.M13                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
o.M14                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
o.M15                   0                0                0                0     
                      (.)              (.)              (.)              (.)     
 
M16                 1.163****        1.176****        1.162****        1.176**** 
                 (0.0125)         (0.0123)         (0.0125)         (0.0123)     
 
UnlimitedMinutes    1.272****        1.285****        1.267****        1.282**** 
                 (0.0149)         (0.0147)         (0.0148)         (0.0146)     
 
lnPerMinutePeak    -0.0840****      -0.0830****      -0.0884****      -0.0856**** 
                (0.00189)        (0.00188)        (0.00192)        (0.00190)     
 
National            0.133****       0.0912****        0.134****       0.0985**** 
                 (0.0152)         (0.0111)         (0.0151)         (0.0111)     
 
ATT                0.0419****                        0.0665****                  
                (0.00439)                         (0.00488)                      
 
Cingular          0.00481                           0.00805*                     
                (0.00420)                         (0.00420)                      
 
o.CingularM             0                                 0                      
                      (.)                               (.)                      
 
Verizon          0.000902                           0.00566                      
                 (0.0413)                          (0.0412)                      
 
TK!
TMobile            0.0782****                        0.0742****                  
                 (0.0156)                          (0.0155)                      
 
TotalNonNa~s     0.000271          0.00152         0.000218          0.00237     
                (0.00218)        (0.00216)        (0.00217)        (0.00216)     
 
TotalNatio~s                        0.0253****                        0.0348**** 
                                 (0.00311)                         (0.00329)     
 
NPst                                                 0.0744****       0.0814**** 
                                                  (0.00688)        (0.00682)     
 
NPlt                                                  0.153****        0.141**** 
                                                  (0.00997)        (0.00991)     
 
_cons               23.80****        25.47****        26.18****        28.31**** 
                  (1.187)          (1.130)          (1.201)          (1.171)     
-------------------------------------------------------------------------------- 
N                   18273            18273            18273            18273     
r2                  0.815            0.815            0.817            0.816     
r2_a                0.815            0.815            0.816            0.815     
rmse                0.158            0.158            0.157            0.158     
-------------------------------------------------------------------------------- 
Standard errors in parentheses 
* p<0.1, ** p<0.05, *** p<0.01, **** p<0.001 
 
!
!
! 5'!(#6%-!fJg!#9!)0%!A8&/')dA8&/')!:%^)%-!&%+&%22/#'2L!9#&!)0%!9/&2)!)/(%!)0%!&%2,-)/'+!
4#%99/4/%')!#'!82!M.2!8#2/)/$%O!1/)0!aaOai!2).)/2)/4.-!2/+'/9/4.'4%L!5!4#'4-,6%!)0.)L!
9#--#M/'+!)0%!/(8-%(%').)/#'!#9!1:<L!A8&/')dA8&/')!:%^)%-!M.2!.;-%!)#!/'4&%.2%!.$%&.+%!
8&/4%2!;7!rVOTH!8%&!(#')0L!#&!r\TOaS!8%&!7%.&O!!
! 
" ln(Price)
"NP
= #1$
"Price
"NP
%
1
Price
= #1$
"Price
"NP
= #1 % Price = 0.0709 % $76.38 = $5.42 !
TT!
30#,+0!#)0%&!#8%&.)#&2!M%&%!9#&4%6!)#!-#M%&!8&/4%2!.2!)0%!6%4&%.2%6!;.&&/%&2!)#!2M/)40/'+!
/')%'2/9/%6!4#(8%)/)/#'L!/)!(.7!0.$%!;%%'!)0%!4.2%!)0.)!.!-#Mc4#2)!#8)/#'!2,40!.2!A8&/')!M.2!
+/$%'!)0%!#88#&),'/)7!)#!&./2%!8&/4%2!9#--#M/'+!)0%!-%+/2-.)/#'O!*%4.--!)0.)!.9)%&!3cG#;/-%L!
A8&/')dA8&/')!:%^)%-!0.6!)0%!-#M%2)!.$%&.+%!8&/4%2!/'!3.;-%2!JcHO!<&/#&!)#!1:<L!A8&/')!(.7!
0.$%!0.6!)#!8&/4%!/)2!8-.'2!-#M!%'#,+0!)#!%'4#,&.+%!4,2)#(%&2!)#!-%.$%!/)2!-.&+%&!
4#(8%)/)#&2!6%28/)%!)0%!2M/)40/'+!4#2)2!.22#4/.)%6!M/)0!2,40!.!(#$%O!>#--#M/'+!
/(8-%(%').)/#'!#9!1:<L!A8&/')!(.7!0.$%!;%%'!.;-%!)#!.))&.4)!4,2)#(%&2!)0&#,+0!2,8%&/#&!
2%&$/4%!4#$%&.+%L!'%M%&!)%40'#-#+7L!#&!%^4%8)/#'.-!4,2)#(%&!2,88#&)L!.'6!)0%&%9#&%!
/'4&%.2%!/)2!8&/4%2!)#!#992%)!)0%!6%4&%.2%!/'!2M/)40/'+!4#2)2!9.4%6!;7!4#'2,(%&2O!30%!
4#%99/4/%')!#9!IOI`TT!#'!82'&!4#'9/&(2!)0.)!A8&/')dA8&/')!:%^)%-!2-/+0)-7!/'4&%.2%6!/)2!8&/4%2!
/((%6/.)%-7!9#--#M/'+!1:<O!@#M%$%&L!1:<!M.2!.!-#'+c)%&(!;%'%9/)!9#&!)0%!4#(8.'7L!.2!
)0%!8%&(.'%')-7!-#M%&%6!2M/)40/'+!4#2)2!.--#M%6!9#&!.!-.&+%&!4#%99/4/%')L!IOJVKL!#'!82>&O!
! =)!)0%!2.(%!)/(%L!/)!20#,-6!;%!,'6%&2)##6!)0.)!A8&/')dA8&/')!:%^)%-!0%.$/-7!
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